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Business Activity, after leveling off in December, de- 
clined during the first half of January, but showed some 
signs of recovery during the latter part of January and 
the first half of February. The metal industries activity 
index for the four weeks ending February 18 recorded a 
gain of 4 per cent from the previous four weeks, and of 27 
per cent from the corresponding period of 1938. Freight 
car loadings for the same four weeks gained 6 per cent. The 
New York Times index of business activity showed a slight 
drop from the previous four weeks, but a gain of 12 
per cent from the same period of 1938. Bank debits, out- 
side New York City, were down 4 per cent from December, 
but were up 3 per cent from January, 1938. 


Automobile Production in January dropped 5 per cent 
from December but was 77 per cent above January, 1938. 
Production in 1988 was only 2.6 million units as compared 
with 5.0 million in 1937, and 4.6 million in 1936. In spite 
of the nearly 50 per cent decrease in new production in 
1938, used cars are still a serious problem. 


Industrial Production, as measured by the Federal Re- 
serve Board’s index, increased 1 per cent in January from 


December, and was 25 per cent above the corresponding 
month of 19388. 


Pig Iron and Steel Production in January were 51 per 
cent and 77 per cent, respectively, above January, 1938. 

As compared with December, pig iron production was 
down 1 per cent, and steel production up 1 per cent. Opera- 
tions during January averaged 51 per cent of capacity for 
the country as a whole. At the beginning of February, 
steel ingot production advanced to 53 per cent of capacity 


*— the highest level for this year. A slight increase has oc- 


curred each successive week in February until the rate of 
operations for the week ending February 20 was 55 
per cent of capacity. A year ago, steel production was 
declining, and operations were around 31 per cent of ca- 
pacity; two years ago, the rate was slightly above 80 
per cent. Operations in Ohio, for the week ending Febru- 


The Trend of Business 


ary 20, were up 1 per cent in Youngstown to 45 per cent 
of capacity, but were unchanged in Cincinnati and Cleve- 


land at 55 per cent and 56.5 per cent of capacity, respect- 
ively. 


Retail Trade in January was quite generally down from 
the high December level. Department-store sales in the 
country as a whole were down 56 per cent from December, 
and chain-store sales, 4 per cent. Department-store sales 
in January were just slightly under January, 1938; chain- 
store sales, slightly above. As compared with January, 
1938, retail sales in Ohio were up 5 per cent, and automo- 
bile and truck registrations showed substantial gains. 


Commodity Prices in January were substantially un- 
changed from December. As compared with January, 1938, 
retail food prices were down 3 per cent; department-store 
prices, 4 per cent; wholesale commodity prices, 5 per cent. 


Construction Activity as measured by the value of con- 
tracts awarded was down 35 per cent from December in the 
country as a whole and 26 per cent in Ohio. All types of 
construction contributed to the decline, but in the country 
as a whole the greatest declines occurred in non-residen- 
tial and in public works and utilities construction, where 
declines of 39 per cent and 45 per cent, respectively, were 
reported. In Ohio, the January decline in non-residential 
construction was nominal, but the declines in residential 
and in public works and utilities construction were slightly 
greater than in the country as a whole. 


Manufacturing Employment and Payrolls were down 2 
per cent and 4 per cent, respectively, from December, but 


were up 2 per cent and 11 per cent, respectively, from 
January of last year. 


Steck Prices moved irregularly during January. On 
February 15, prices of 348 industrial stocks were down 3.1 
points from the corresponding date in December, and of 
32 rails, 2.1 points. Prices of 40 utilities were slightly up 
(1.4 per cent) from the same — 
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Business in the United States 


U. S. Barograph 
JAN. 1939 Compared with JAN. 1938 


%DECREASE %INCREASE 
-40 -20 Oo +20 +40 
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AGR. INCOME 


EMPLOYMENT MFG. 
PAYROLLS MFG. 
POWER PROD. 
INDUSTRIAL PROD. 
CONST. CONTRACTS 
DEPT. STORE SALES 
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CHAIN STORE SALES 
COST OF LIVING 


“What They Say’-- 


“What’s Ahead For Business”—As reported by 
Business Week, “ten Wall St. economists antici- 
pate an average rise of 2.4 per cent in industrial 
production, 6.4 per cent in stock prices, and 5.8 per 
cent in commodities during 1939.” A year ago the 
same group made estimates for 1938 which were 
“as a whole quite close to actuality.” The table be- 
low shows the estimates for 1938 against the actual, 
together with the estimates for 1939. 

1938 1939 


Consensus 1938 Consensus 
Estimates Actual Estimates 


Period 
or Date 


Production and Trade 
Federal Reserve Index 
adj. 


November 102 103 105.5 
Autos and Trucks 
millions First 11 mo. 3.24 2.10 3.095 
Steel Ingots 
million tons First 11 mo. 40.2 24.7 35.2 

Const. Contracts! 

bil. dollars First 11 mo. 24 2.52 3.25 
Dept. Store Sales? adj. First 11 mo. * 85 91 
Prices 
Commodities* November 88.0 7.5 82 
80 Industrial Stocks‘ December 164.3 150.4 160 
20 Railroad Stocks‘ December bd 31.55 $1 
19 Bank Stocks® December 56.0 47.0 48 
Earnings and Dividends 
Indus. Profits® 

% change First9mo. —41.0 —67.8 +64 
Dividends? 

bil. dollars First 11 mo. 2.72 2.95 3.185 
Finance 
U.S. Bond Yield? % November 2.77 2.49 2.57 
U.S. Treas. Deficit 

millions JulyltoDec.1 986 1,473 1,610 


1F. W. Dodge Corp. * Federal Reserve Board. * U. S. Bureau 
of Labor Statistics Index of 784 commodities. * Dow-Jones Aver- 
ages. ® Standard Statistics Index. * National City Bank Com- 
pilations. * New York Times. 

* Not included in list in 1938. 


(Quoted from Business Week, February 25, 1939, 
page 14.) 


" Note: Space permits only brief excerpts from the original 
. ftatements. For the full analysis we recommend that the 
yeader refer to the sources given. 
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General Business 


Totals, or Average Indexes for %o % | 
4 Weeks Ended on Indicated Dates 

Bus. Activity?°—2/18/39 N.Y. Times 90 92'— 2 ft 12 

Fght. Car Ldgs!1—2/18/39..Thous.|; 2,331 2,208' + 6 6 

Com. 1,041 1,082; — 4 |—14 

Metal Ind. 92 | + 4 | + 27 

Calendar Months | 

* Bank Dbts. (Outside N.Y.C.)?5 1926 84 — 8 
Agr.Inc. (Cash from Mktgs.)*° 1924-29 70 8 
Steel Ind. Oper. Rate!*..% Capacity 51 51; — 1/+ 651 
Securities Issued'7—New....Mil. Dol. 220 230| — 4 +139 
Securities Issued—Refunding “ “ 67 234 | — 76 + 97 

Employment** 

* Employm’t—Manufact... .Av. 1923-25 89 91'— 2 
Employm’t—Trade-Retail ......1929 83 99| —16 |— 1 
Employm’t—Trade-Whl'sale.... “ 89 2\|— 8 

* Payrollsa—Manufact. ....Av. 1923-25) 83 87' — 

Production 

* Industrial Prod.1® .......Av. 1983-25 9 | + 1 | + 25 
Automobile Prod.!*......No. of Cara $70,000 | 388,346| — 5 

* Elec. Power Prod.?°. .Mil. of K.W.11.| 10,000 10,5442| — 5 4 
Bitum. Coal Prod.*1.....Thous. Tons| 35,530 | 36,230, — 2 15 
Steel Prod.4* ....... -Av. Daily Tons 122,571 | 120,891; + 1 + 77 
Pig [ron Prod.1*... 70,448 | 71,378| — 1 61 
Shipmts—U.S. Stl Cp.22 Thous. Tons 789 | 694 14 52 
Machine Tool 151| 147 8 | + 27 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

Dol 251,673 | 389,439 | — 35 + 31 
Residential .........+++++ 80,163 | 91,539 | — 12 | +121 
Non-Residential ......... “ “| 84,999 | 139,518 | — 89 | + 48 
Public Works & Util...... “ “| 86,511 | 158,387 | — 45 — 12 

Distribution 
* Dept. Store Sales!5......Av. 1983-26 69 156 56 | _ 
Chain St. Sales*5 Av.SameMo. 1929-31 108 _ 4 Fa" 
Prices 
* Wholesale Commod. Prices?*....1926 77 | 7|—@m |— 5 
* Cost of Living®®..............-1923) 85 86) —@ = § 
Retail Food Prices**.....Av. 1923-25) 73 8 
Dept. Store Prices*?.......Jan. 19381 89 89} 
Banking and Finance 
CHANGE FROM 
ITEM ; 1939 | 1938 | 1937 
Unit Feb. 15 | Feb. 16 | Feb. 17 Last 
or Index Month | Year 
Base Period Amt. |Per Ct. 

Federal Reserve Banks*> %o 
U.S. Govt. Securities.......Mil. Dol.| 2,564 2,564 2,480 0 
Bills Bght. in Open Mkt.... “ “ 1 1 3 0 0 
Member Bank Borrowings... “ 6 10 50 

Member Banks—101 Cities** 

8,205 8,944 8,968 — 85 |— 8 

Bus. & Agr. Loans & 

Open Market Paper....... “ “ 4,082 4,833 e —32 —16 
Brok. & Other Secur. Lns.... “ “ 1,346 1,363 e —2i— 1 
Real Estate Loans.......... “ “ 1,134 1,158 1,149|— 36 |— 2 
1,539 1,517 e | 0 1 

* Total Investments .......... “ “ | 18,403 12,287 13,621 | +253 9 
*U.S. Govt. Obligations...... “ “| 10,157| 9,310 | 10,317| +242 | + 9 
Demand Deposits .......... “| 15,951 | 14,485 | 15,604 | —173 10 
Time 18 5,248 6,093 + 1 

Money and Interest Rates*5> | 
Money in Circulation....... “ “| 6,695] 6,302| 6,351 + 2 6 
Monetary Gold Stock. 12,781 11,403 | +157 16 
Gall Mate. 1.00 1.00 1.00 | 0 0 
Bank Rates—Cstmrs. 8 N-E. Cities % 3.41 3.37 3.36 —0.06| + 1 

Security Markets** 

Stock Prices—348 a6... . 1926 106.9 94.4 151.7 | —3.1 | + 13 
poe 27.9 28.0 68.3 —2.1 | —@ 

84.2 70.2 110.3 | +1.4 + 20 

Bond Yield—45 Bonds ......% 6.71 5.88 4.21, —0.02|'— 8 
—U.S. Govt. Bonds.....| 117] 178| 1.87 | —0.03 | — 84 


* Indicates Series Charted (Page 2). 
Insert. 
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Reference Data--Ohio +|— 


CHANGE FROM 
Last 
Last Year 
ITEM Jan. Dec. MoNnTH 
1939 1938 — Jan. 
Unit 1939 | 
or Index from | Jan. 
Base Period Dec. 1938 — 
General Business Empl: 
* Tota 
% | % % 
* Bank Debits*........... | 71 | | 
Commercial Failures?? ...... Number 64 + 21t|— Cons 
Thous. Dol. 933 | 472| + 98 | —27 Payroll 
Agr. Income—Ttl.* --Av. 1924-28 70 83 | — 16 — 15 All 
Meat Animals ....... 95 107} —11 |— 4 Non 
Dairy Products ..... 72 72 |—19 Con: 
Grains 45 + 7 | —42 Retail 
Poultry and Eggs...... 64 105 | —49 | —13 Auto R 
* Electric Power Production®®. .. 1986 170 | 17%5| — 8 | + 6 New 
* Bank 
Employment" Comme 
* Manufact. Employm’t. (1735)*..1926 85 86 — 2/;+ Indus. 
* Non-Manuf. Employm’t. (2584) “ 87 96; — 10 + 2 Buildin 
* Const. Employm’t (1350)....... ” 28 32| —13 | —381 Value | 
* Total Employment (5669)...... ” 88 38 | 
Payrolis—Manufact.... (% Change 6 
Man Hrs. Wrkd—Manf. only) § 
Construction (Value of Contracts Awarded) 
Total (Index) ch 53 — 26 + 78 * Tota! 
Residential 48 67 | — 15 +106 All 
Non-Residential 49 60 —@® 37 Non 
Public Works & Utilities: 67 133 | — 49 
Distribution 
Retail Sales—Independent 
Stores® (1186)*...........Seep. 5 —|—23 |+ Bank 
* Dept. Store Saies*>......Av. 1923-25 66 152| — 57 |— 2 Comm 
Auto Reg.—Passgr. Cars*...Number| 9,444 | 12,934 | — 27 105 Lia 
Auto Reg. —Trucks? ........ 1,324 1,430 — 7 12 Buildir 
Sales Ohio Dyers & Cleaners*.... % an Value 
Banking (4th Federal Reserve District) ** « 
CHANGE From 
ITEM 
1939 1938 1937 
Unit | Feb. 15 | Feb. 16 | Feb. 17 Last, | Last 
Amt. |Per Ct 
Cleveland Federal Reserve Bank | | $ % = 
U.S. Gov. Securities.. ..++Thous. Dol. 257,924 | 253,038 | 250,228 0 
Bills Bght. in Open Mkt... 52 | 50 | + 1 PAN 
Member Bank Borrowings “ “ 280 | 585 | 45 | +120 | — 52 “A 
Member Banks—4th N 
* Total Loans ......... Mi. “ 642 702 | 653 9 Co 
Bus. & Agric. Loans and | Retail 
Open Mkt. Paper...... <5 235 295 — 4\|—20 Ret 
Brok. & “Other Secur.” Loans 50 | 65 | ‘i+ all 
Real Estate Loans....... “ “| 174! 179|— 1 | — 8 
Other Loans ...... 186 | 165 | 1 t 13 
* Total Investments . “1 1,216] 1,099| 1,244 8 18 
* U.S. Govt. Obligations.... “ “| 940) "844 99/+ 7\/+ 1 
Demand Deposits ........  “ “| 1.124] 1,010 1,094 — 12 | + 12 J 
Time Deposits ........... “| “0! 4 2 
* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. |: 
FOOTNOTES FOR BULLETIN TABLES 
Preliminary; “) Less than 1% change; More than 1000% increase; 


+ Change in number of failures; * Figures in parenthesis show number of firms * Tot: 
reporting this month; » Data not available in time for this issue; ¢ Comparable 


data not available ; — Only percentage change available. ~ 
Primary Sources: — 

Computed from original data collected by the Bureau of Business Research Al 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas Ne 
Co's (Gas meters in use) ; * Ohio cleaners and dyers; ® Ohio wholesale grocers. Co 

Compiled by, the Bureau of Business Research from data collected in co tai 
operation with: ® U.S. Dept. of Commerce. Retai 


Compiled bY the Bureau of Business Research from special tabulations N 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: ® Federal 
rve Board; ® F. W. Dodge Corporation. 
Other Data Sources: 1° New York Times; 11 Association of American Rail Li 
roads; 1* Dun & Bradstreet, Inc.; 1% American Iron & Steel Institute; 14 Sted #Build 
15 Federal Reserve Board; 18 U.S. Dept. of Agriculture; 17 Com Valu 
& Financial Chronicle; 1° U. ‘S. Bureau of Labor Statistics; 1° Ward bet 
Same: 20 Federal Power Commission ; 21 National Bituminous Coal Commi a 
sion ; ; 2° U.S. Steel Corporation ; 2% National Machine Tool Builders Association; |}Steel 
* F. W. Dodge Corporation ; *5 Chain Store Age; 2® U.S. Dept. of Commerce; ||— 
3 Fairchild Publications ; 2° Standard Statistics Co. ; 2% Dept. of Rural Econom 
ies, O. S. U.; *° National Industrial Conference Board; *4 R. L. Polk & 
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CHANGE FROM 
MonTH Last Year 
ITEM Jan. | Dee. 
1939 | 1938 | yan, Jan. 
1939 1939 
Unit from from 
or Index Jan. 
Base Period 1938 
AKRON 
Jo %o 

Employment Indexes 

Total (2TT)® 70 72) — — 7 
All Manufacturing (71)........- 65 65 | 
Non-Manufacturing (132) ....... “ 61 74| — 17 + 9 
35 43 | — 20 — 32 

All Manufacturing — 4 
Construction ........... — 16 

Retail Sales—Independent Stores* — 55 10 

Auto Registrations :* New Cars..Number 508 608 | — 16 178 

*Bank Debits Index®...............1926 69 69 | —® 5 

Commercial Failures’? ..........Number 3 7|— 4t| — 6f 

58 | — 86 — & 

Indus. Power Consumption -1986 59 59 te +l 

Building Occupancy Index. 125 124 @ 

Value Bidg. Permits—Total Indexi§. “1990 22 165) + 48 46 
—Residential..... 19 + 91 269 
—Non-Residential “ 14 + 95 

CANTON 

Employment Indexes 

*Total (140)* 713 t 2 
All Manufacturing (53)......... 75 741+ 1 1 
Non-Manufacturing (87) ....... “ 69 83 | — 16 — 4 

All Manufacturing ......... — 6 — 
Non-Manufacturing ........ — 7 
Retail Sales—Independent Stores® (ays. _ — — 44 3 
Auto Registrations :*= New Cars—Number 375 483 | — 22 172 
44 29| + 52 + 63 
*Bank Debits Index®...............1926 68 74|— 8 
Commercial Failures*? ..........Number 2 0| + 2¢t oT 
Liabilities ....... «.eee.-Thous. Dol. 27 0 ® — 18 
Building Occupancy Index®........ .1986 108 108 | —® 
Value Bldg. Permits—Total ‘ 1930 37 67 | — 45 — 61 
—Resi cece 68 — 25 +406 
—Non-Residentiai 3 3|—24 | — 73 
CINCINNATI 

STotal (110G)* | 

All Manufacturing (289)........-. — 2 1 

) Non-Manufacturing (518) ....... “ | 98 | 101| — 38 9 
(206) | 27 — 18 — 35 

Payrolls:? | _ — 6 om 

All Manufacturing — — 6 
Construction ..... — 28 — 

Retail Sales—Independent “Stores® — 49 + 4 

Retail Food Price Index1*....Av. 1923-85 73 73) —@ — 5 

Auto Registrations :? New Cars—Number | 1,209 | 1,598 | — 24 119 

60 166 132 | + 26 73 
*Bank Debits Index. | 88| —@ | 
Commercial Failures?? ..........Number | 4 3 | 1t| — 2t 

Liabilities Dol. 128| +700 117 
Building Occupancy Index’ 1981 | 109 | 109 0 
Value Bldg. Permits—Total Indexi*.. 1930 | 19; 64) — 70 + 2 

—Residential..... | 21 | 35 | — 41 — 33 

—Non-Residential “ 10, 86| — 89 149 

Steel Ind. Oper. Rate!® 4 Wks. Av. % Cap. 61; 69| —11 144 
CLEVELAND 

Employment Indexes :7 | | 

*Total (1190)* L986 86 | 909'— 4 
All Manufacturing (426) .. 838 91,— 8 — 8 
Non-Manufacturing (380) . + 6 

Non-Manufacturing | — 8 = 

Construction ........ — 18 

Retail Sales—Independent ‘Stores®” (110)* — 48 +o 

Retail Food Price Index!*....Av. 1923-85 79 | 81, — 2 1 

Auto Registrations :? New Cars—Number 2,069 | 2,751 — 25 130 

New Trucks | "181 | — 20 50 

*Bank Debits Index®....... 77 73, + 6 8 

(Commercial Failures? .... 18 8 | 10t 5t 

~Thous. Dol. | 103 99 | 4|—23 

Building Occupancy Index?.........1926 | 104 104 @ — 1 

Value Bidg. Permits—Total Index’*.. 1930 70 18 +291 851 

—Residential.. 28 | 40' — 29 

Non-Residential “ 86 | 1| @) 

Steel Steel Ind. Oper. Rate? 4 Wks. Av. % Cap. 57| 56| — 2 +114 

aren 


Indicates Series Charted (Page 6). For Sources and Footnotes, see Page 3, 


CHANGE FROM 
Last 
Monts Last Year 
— i939 | i998 Jan. | 

938 an. 

Unit from | 

or Index from Jan. 
Base Period Dec. 1938 
COLUMBUS | 

Employment Indexes :* | | % | %&% % 

* Total (275)* 82; 1 E 
All Manufacturing (81) 7 + 65 
Non-Manufacturing (194) 738 4 14 

All Manufacturing . — i+ 2 

Retail Sales—Independent Stores* (65). — 62 + 2 

Retail Food Price Index**....Av. 1923-25 | 76 77;';— 1 — 5 

Auto Registrations :*? New Cars—Number 734 | 1,029 | — 29 | t 85 

| 91; 97) — 6 | +184 Ic 

* Bank Debits Index*...... 102; 107; — 4) — 9 

Commercial Failures** .......... Number | 3) 3 | o+| — 2t 

6.505 Thous. 32 | 15 | +105 — 47 
Building Occupancy Index®......... | 124 1 
Value Bldg. Permits—Total Index?’., 1980 | 100 122; — 18 117 
—Residential.... 122 104! + 17 140 
« —Non-Residential “ | 59| 141| — 59 | + 88 
DAYTON ‘ 

Employment Indexes :? | | P 

* Total (844)® 1986 | 118) 5 | — 5 
All Manufacturing (106) ........ “ | os; 111; — 3 — 10 
Non-Manufacturing (139) ....... “ 128! 144; — 12 — 8 : 
Construction 6 4 — 87 

Retail Sales—Independent Stores® (34)*. t | 

Auto Registrations :* New Cars—Number | 625 734' — 28 112 

New Trucks ........ diacesens | 53 | 86, + 47 + 6 \ 

* Bank Debits Index®....... <a .1926 73 W2\|+ 1 — 6 } 

Commercial Failures}? ..... .. Number 4) 2| + 2 

--..Thous. Dol. 64 14) +364 217 
Indus. Power Consumption Index?.. .1926 226; + 7 17 
Value Bldg. Permits—Total Index?*.. 1930 80 21 | +284 +251 | 
—Residential.. . | 69! 114| — 39 222 | 
—Non-Residential “ | 88 | 2 @ 803 | 
TOLEDO 

Employment Indexes :* 

* Total (278)* L926 103 — 7 19 
All Manufacturing (105)......... 108 113 | — 6 25 
Non-Manufacturing 98 | — 12 5 

Non-Manufacturing — 8 
Retail Sales—Independent Stores® (68)". — 60 — 2 
Auto Registrations :? New Cars—Number _ 514 858 — 40 120 
New Trucks ......... Waeeeand 57 | 51; +12 27 
* Bank Debits Index®...............1926 | 54 65 | —17 — 1 
Commercial Failures? ..........Number | 8 | + 1f| — 
....Thous, Dol. | 73 179 | — 59 — 58 
Indus. Power Consumption Index ...1926 | 164) 151! + 9 + 30 . 
Value Bldg. Permits—Total Index?*. + 1930 161 16 | +931 @ 
“«  —Residential..... 1,138 | 86 | ® 
—Non-Residential “ | 2 2|— 2 — 72 
| | 
YOUNGSTOWN 

Employment Indexes :* | | 

* Total (219)* L986 | 76 7; —1 4 
All Manufacturing (48) ......... 69 7;|— 1 4 | 

Non-Manufacturing (109) ....... “ 82 85; — 4 8 
Construction ........ — i+ 4 
Retail Sales—Independent Stores® (30)*. — | — | — 62 t 7 
: Auto Registrations Mew | 272 358 | — 24 119 
* Bank Debits Index. 58, 61) — 4 
Commercial Failures!” 1 + — 
Liabilities ......... 7 | @ — 70 

Indus. Power Consumption Index!...1926 138; 142); — 2 18 

Building Occupancy Index*......... 118 | 118 | +m 

Value Bldg. Permits—Total Index?’., 1930 967 | 43 | @) «@) 

—Residential..... 8,396 | 43 | @ @ | 
“+ —Non-Residential “ (| 129 12 | 287 
Stee! Ind. Oper. Rate!* 4 Wks. Av.%Cap. | 51 50; + 2 94 
* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 5 
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Business Conditions in Ohio 


Retail Trade in January was down from the high 
level of December, but was above January of last 
year. January sales of independent retail stores in 
Ohio, adjusted for the number of working days, were 
down 28 per cent from December, but were 5 per cent 
ahead of January, 1938. Automobile and truck regis- 
trations in January were substantially ahead of last 
year, but sales of cleaners and dyers were down 5 
per cent. 

Construction Activity as measured by the value of 
contracts awarded was down 26 per cent in January 
from December. All types of construction were 
down, but the largest percentage declines occurred in 
residential and in public works and utilities con- 
struction. Non-residential construction was down only 
fractionally. As compared with January, 1938, all 
types of construction except public works and utili- 
ties showed substantial gains. 

Bank Debits were practically unchanged from De- 
cember and were slightly greater than in January, 
1938. 

Agricultural Income was off 16 per cent from De- 
cember, and 15 per cent from January, 1938. The 
January decline was due primarily to declines in in- 
come from meat animals and from poultry and eggs. 

Electric Power Production was down 3 per cent 
from December in Ohio as compared with 5 per cent 
in the country as a whole. The 6 per cent gain in 
Ohio from January of last year was slightly greater 
than for the country as a whole. 

Business Loans as of February 15 were down 
slightly from the previous month, and 20 per cent 
from the corresponding date of 1937. 
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Ohio Retail Sales in 1938 


In 1938 retail-trade volume fell below the preceding 
year’s total in Ohio and in every other state for which 
data are available. The decline in retail trade was com- 
parable with 1938 declines in other areas of business.’ 

The extent of the decline in dollar value of retail trade 
is indicated in summary fashion by the figures on depart- 
ment store sales. In the United States at large, department 
store sales were 8 per cent below the preceding year; in 
the Fourth Federal Reserve District (largely Ohio), the 
decline was 13 per cent. 

However, department store sales do not measure retail 
trade in its entirety, as sales of department stores repre- 
sent only about 10 per cent of total sales of all retail stores. 
The data on sales of independent stores compiled by the 
United States Department of Commerce,’ from the reports 
of cooperating merchants, provide a more complete guide 
to retail business conditions, encompassing data for about 
20 chief retail-store types, including department stores. 

Ohio Declines by Line of Trade—The chart below sum- 
marizes the declines from 1937 in Ohio, by line of trade. 
It will be observed that although declines in dollar sales 
occurred in all lines, they were greatest for stores carrying 
consumers goods of the “specialty” type — household ap- 
pliances, automobiles, furniture, jewelry, lumber and build- 
ing materials, etc. These are the “durable consumer 
goods” — “investment items” — whose purchase or replace- 
ment can be postponed when incomes are lowered or ap- 
pear uncertain. 

Stores carrying chiefly “shopping goods” (apparel, etc.) 
ranked next in declines, while stores carrying “convenience 
goods” (staple items, frequently bought, such as groceries, 
drugs, etc.) showed, in general, the smallest losses in sales. 

In this last category, however, the 1938 decreases in 
dollar sales of the Food Group were chiefly the result of 
price changes — i.e., the decrease in sales was 8.7 per cent, 
but the decline in food prices was about 8 per cent. Thus 
the physical volume of food items sold was about the same 
as in 1987. 

Price declines also occurred in other lines, but, in gen- 
eral, the decreases in dollar sales were larger than the 
price declines, indicating actual reductions in physical 

1 See Bulletin of Business Research, January, 1989, pp. 4 & 5. 

2In Ohio, the Bureau of Business with the 


United States Commerce in the collection, tabulation and 
analysis of retail sales da‘ 


quantities sold. In department stores in the Ohio Federal 
Reserve District, for example, prices declined about 7 per 
cent, but sales were down 13 per cent. 

Ohio Declines by Cities—In general, stores in small 
towns and cities showed smaller sales declines than stores 
in larger cities. Conspicuous exceptions, however, are Co- 
lumbus and Cincinnati, where declines were smaller than 
in any other city or town in the State, being only 10.6 
per cent and 11.6 per cent, respectively. In Cleveland and 
Toledo, declines were intermediate — about 16 per cent in 
both cities. In Dayton and Akron, declines were slightly 
larger — 19.8 per cent and 21.9 per cent — while in Can- 
ton and Youngstown, sales were off from 1937 by 27.2 
per cent and 28.3, respectively. 

Ohio Compared With Other States—The decline in retail 
sales was larger in Ohio than in any of the 27 states now 
covered by the United States Department of Commerce 


DECLINES IN TOTAL nara SALES, 1988 FROM 1937, FOR 27 
EPARTMENT 


STATES INCLUDED IN UNITED STATES D 
a OF COMMERCE REPORTS 
Decline Decline 
State from State from 
1937 1937 
%o % 
MIDDLE ATLANTIC —12.0 
Pennsylvania ....... —18.5 South Carolina ...... —14.6 
EAST NORTH {CENTRAL MOUNTAIN 
WEST CENTRAL —14.4 
— 2.6 —18.7 
EES — 6.1 || SOUTHWESTERN 
Oklahoma ............. — 6.1 — 6.6 
ee — 88 New Mexico ........ —17.2 
re —11.9 || PACIFIC 
66 — 93 —12.0 
— 9.6 Washington ......... —13.3 


data except Pennsylvania and Idaho. However, data are 
not available for the industrial Middle Atlantic and New 
England States, with which Ohio is probably more prop- 
erly comparable. 

The accompanying table summarizes the declines for 
the states for which data are available. Among these 
states, those in the West Central area showed smallest 
declines from 1937, while the largest declines occurred in 
eertain Mountain, Southwestern and Eastern States. 


CHANGE IN ANNUAL SALES OF OHIO RETAIL STORES--1938 FROM 1937 


DECREASE 
-40 -30 -20 -10 ° 


MOTOR VEHICLES -42.6 
FURNITURE &H'S’H'LO APPLIANCES 30.1 
FURNITURE STORES 
JEWELRY 
MISCELLANEOUS -20.8 
LUMBER AND BUILDING MATERIAL -19.6 
TOTAL -17.6 
FAMILY CLOTHING “17.6 
TOTAL APPAREL. 


MEN’S AND CLOTHING -146 


Source: Data compiled by Bureau of Business Research. in cooperation with U. S. Department of Commerce. 


% DECREASE 


° 
WOMEN’S READY-TO-WEAR 
ORUGS -13.8 

SHOES 13.7 

HARDWARE - 13.1 
DEPARTMENT STORES -12.5 

COUNTRY GENERAL = 10.6 

GASOLINE FILLING STATIONS - 9.6 

GROCERY WITH MEATS - 8.8 
RESTAURANTS - 7.9 

GROCERY WITHOUT MEATS - 7.8 
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Mortgages Accepted for Insurance in Ohio by FHA 


The Federal Housing Administration has accepted more 
than $100 million worth of residential mortgages for in- 
surance in Ohio. About two-thirds of this amount, $66,- 
578,200, was accepted in two years, 1937 and 1938. Ohio 
mortgages accepted have represented 6.5 per cent of the 
total for the United States. 

During 1938 the number of mortgages accepted for in- 
surance in Ohio decreased 13.5 per cent, while the value 
decreased 3.3 per cent as compared with an increase in 
value in the United States of 44.6 per cent. In Ohio there 
was a continuous decrease in the number of mortgages ac- 
cepted for 8 months, beginning in June, 1937. Both the 
number and value of mortgages accepted for insurance in 
Ohio early in 1938 were greatly below the early 1937 


GROSS MORTGAGES FOR INSURANCE IN OHIO 


ACCEPTED 
BY F.H.A.* 1937-1988 


aon MORTGAGES ACCEPTED FOR INSURANCE IN OHIO AND 
UNITED STATES BY F.H.A. ACCORDING TO TYPE 
OF STRUCTURE, TO THE END OF 1938+ 


1987 1988 Percentage Change 
Month No. of | Amt. of | No.of | Amt. of 1988 from 1987 
Mort- M Mort- Mort- 
gages gages gages gages | Number | Amount 
Thousand Thousand 
Dollars Dollars 
January 439 1,976 242 1,102 —44.9 
February 499 2,172 257 1,176 —48.5 —45.9 
668 2,82: 380 1, —43.1 —30.4 
April 903 8,892 626 3,011 —30.7 —22.6 
y 944 4,036 662 8,277 —29.9 —18.8 
June 3,753 7 3,742 —11.8 — 03 
July 716 3,072 610 2,975 —14.8 — 3.2 
660 2,808 756 3,637 +14.5 +29.5 
September 651 2,855 710 3,434 + 9.1 +20.3 
October 617 .758 7 2,644 —11.3 — 41 
November 520 2,266 3,061 +21.7 +34.6 
316 1,439 559 2,7 +76.9 +88.0 
Total 7,817 33,855 6,762 32,723 —13.5 — 33 


* As reported by F.H.A. in Insured Mortgage Portfolio, monthly. 


OHIO UNITED STATES 

N Exist- N Exist- 

Year | Struc- | | Total | Struc- | | Total 
tures tures tures tures 
Million Dollars 
1936* | 13.4 28.0 41.3 254.3 312.2 566.5 
1937 11.8 1 33.9 248.9 200.7 449.6 
1938 | 15.9 16.9 82.7 | 451.0 | 1992 | 650.2 
Percentage Distribution 

1936* 32.3 67.7 100 44.9 55. 100 
1987 34.8 2 100 55.4 44.6 100 
1938 48.4 51.6 100 69.4 30 100 


* Net cumulative through 1936. 
1 Data provided by Federal Housing Administration. 


acceptances. By the middle of 1938, however, the situation 
was reversed. In July, for instance, the amount accepted 
for insurance was only 3.2 per cent below July, 1937; in 
August, the acceptances were 29.5 per cent above the same 
month in 1937; and by December, both the number of 
mortgages and their values which were accepted for in- 
surance were 76.9 per cent and 88.0 per cent, respectively, 
above the same month for 1937. 

Since the beginning of the Federal Housing Adminis- 
tration operations, there has been an increase each year 
in the total amount and the proportion of mortgages ac- 
cepted for insurance for new structures. Ohio is definitely 
behind the United States, however, in the proportion of 
its mortgages accepted for new building. 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


Sates Reportep 
Number \CHANGE JAN. 
KIND OF BUSINESS of Jan. | Dee. | Jan. 1939 From 
Reports 1939 | 1938 | 1938 | nee | Jan. 
1938 | 1938 
000g | 000% | 000% %o Jo 
146 806 | 1,018 852 | —21 | — 5 
G without Meats. 25 107 91 —9 
Combination Stores....... 121 724 911 761| —20 | — 5 
Country General............ 45 1 200 145| —33 | — 8 
Department Stores.......... 57 10,149 | 23,199 | 10,185 | —56 | 
171 1,525 | 3,164) 1,585; —62 | — 4 
Men’s Clothing. 67 410 888 413| —54 | 
Family Clothing.......... 36 192 465 213 | —59 | —10 
Women’s Shops. . 34 662 1,297 —49 | —7 
36 261 513 248) —49 | + 5 
Motor Vehicle Dealers...... 82 2,074| 2,636/ 1,481) —21 | +40 
Filli re 36 207 251 236; —18 | —12 
Total Furniture and House- 
ppliances......... 92 972} 1,768 990| —45 | — 2 
60 773 | 1,484 799| —46 | — 3 
Lumber & Bldg. Mat. Dealers 79 647 780 658 | —17 | — 2 
Heating and Plumbing...... 7 36 43 21; —16 | +76 
DL nitsncceeeneaesss 141 451 824 465| —45 | — 3 
67 440 521 454; —15 | — 3 
166 470 618 489| —24|—4 
5 21 41 23; —48 | — 5 
85 266 | 1,055 300; —75 | —11 
Sporting Goods............. ll 32 87 34| —63 | —6 
All Lines: 1,186 
Weighted by ag Sales 
Adjusted for of 
working days........... —23 | +5 


For Footnotes and Sources, See Page 3, Insert. 


NEW AUTOMOBILE REGISTRATIONS 


8-Masor On10 CountTiEs* 
PERCENTAGE 
CHANGE or TOTAL 
MAKE OF 
CAR Jan. Dec. Jan. Jan. 
1939 1938 1939 Jan. Dee. 
Dee. Jen. 1939 | 1938 
1938 1938 
Chevrolet. . 1,147 1,583 | — 28 106 18 19 
Plymouth. .. 1,063 | 1,591 | — 33 242 17 19 
Pord.....e 986 1,067 |— 7 53 16 13 
Dodge ...... 539 693 | — 22 274 9 8 
sacece 643 | — 22 +128 8 
TTT 411 626 | — 34 7 7 
Oldsmobile. . 504 | — 34 141 5 6 
eece 256 291 | — 12 153 4 3 
coece 173 256 | — 32 122 3 3 
Nash & 
149 1657 |— +171 2 2 
Mercury..... 128 132 |— 3 2 2 
Hudson & 
Terraplane 109 208 | — 48 t 40 2 2 
ee 109 152 | — 28 142 2 2 
Packard... 76 176 | — 57 —17 1 2 
La Salle... 65 92 | — 29 +160 1 1 
Lincoln & 

Zephyr... 53 65 | -- 18 +177 @ @ 
Cadillac ... 44 72 | — 39 38 @ 
Overland... 33 53 | — 38 @ 
Graham..... 22 38 | — 42 — 8 @ — 
Willys...... 4 27 | — 86 — @ 
All Others. . 2 @ @ 
, ee 6,206 | 8,419 | — 26 +123 100 100 


For Footnotes and Sources, See Page 3, Insert. 
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Business Conditions in 


AKRON 


Total employment in Akron during January declined 3 
per cent from December, and was 7 per cent below the 
same month last year. The January decline was mainly 
attributable to declines of 17 per cent in non-manufactur- 
ing employment and 20 per cent in the construction group. 
All types of industries reported payroll declines resulting 
in a total loss of 5 per cent. Although bank debits dropped 
only fractionally from December, January retail sales de- 
clined 55 per cent, and auto registrations, 16 per cent. All 
three trade indicators, however, were substantially above 
January, 1938. Industrial power consumption was slightly 
above December, and 17 per cent above January of last 
year. The volume of construction planned during January 
increased 48 per cent from December, reflecting wide- 
spread gains. 


CANTON 


Although slightly below December, Canton employment 
in January maintained a level higher than any other 
month in 1938. The effect of a 1 per cent gain in manu- 
facturing employment was more than offset by the decline 
of 16 per cent in the non-manufacturing industries. All 
groups of industries recorded payroll declines. Retail 
sales in Canton shared in the expected decline that occur- 
red in all Ohio cities. Bank debits dropped 8 per cent from 
December, and were fractionally below January, 1938. 
Automobile registrations declined 22 per cent, but greatly 
exceeded January, 1938, registrations. Total building plan- 
ned in January was 45 per cent below the previous month; 
residential building and non-residential building declined 
25 per cent and 24 per cent, respectively. 


CINCINNATI 


The upward trend of employment during the past sev- 
eral months was halted by a decline of 3 per cent in Janu- 
ary. Appreciable increases from January of last year oc- 
curred in all major types of activity except construction. 
Payrolls declined to a level 6 per cent below December. 
Retail sales in January were approximately one-half the 
December volume, but increased 4 per cent from the same 
month of 1938. Automobile registrations in January fell 
24 per cent below the December level, but were over twice 
the number registered in January of last year. There was 
practically no change in the volume of bank debits during 
January. Residential building permits declined 41 per cent 
and non-residential, 89 per cent. 


CLEVELAND 


Manufacturing and non-manufacturing employment in 
January declined 3 per cent and 4 per cent, respectively, 
from December, while construction employment dropped 
12 per cent. Payrolls experienced somewhat similar move- 
ments. Gains in non-manufacturing employment from 
January, 1938, offset declines in the major groups. Bank 
debits showed increases of 5 per cent from December and 
8 per cent from the corresponding month of last year, 
while similar comparisons for retail sales revealed a de- 
cline of 48 per cent from December and a slight gain from 
January, 1938. Steel mill operations during January at 
57 per cent of capacity exceeded December activity. As 
in other Ohio cities, retail food prices in January fell 
moderately below December. 
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the Chief Ohio Cities 


COLUMBUS 

The gain in employment during December was followed 
by a corresponding decline in January. Manufacturing 
employment increased 7 per cent, but that gain was 
erased by a 16 per cent decline in the non-manufacturing 
industries. Total payrolls were 4 per cent below Decem- 
ber. The 4 per cent decline in bank debits was accom- 
panied by losses of 52 per cent in retail sales and 29 per 
cent in new passenger car registrations. As compared 
with January, 1938, bank debits declined 9 per cent; retail 
sales gained 2 per cent, and automobile registrations, 85 
per cent. There were three business failures in Columbus 
in both December and January. Although the value of 
residential building permits filed during January in- 
creased 17 per cent, non-residential permits declined 59 
per cent. 


DAYTON 

Employment any payrolls in Dayton declined 5 per cent 
and 9 per cent, respectively, from the previous month. 
The most notable declines occurred in the non-manufac- 
turing groups. The January level of employment was 
also 5 per cent below January, 1938. Retail sales and au- 
tomobile registrations recorded substantial declines from 
December, while bank debits increased 1 per cent. Indus- 
trial power consumption failed to reflect reduced manu- 
facturing activity, and increased 7 per cent from Decem- 
ber. Power consumption was 17 per cent above January, 
1938. Unusual increases in proposed non-residential build- 
ing brought total construction to a level 284 per cent 
above December. All types of construction exceeded Jan- 
uary, 1938. 


TOLEDO 

Business activity in Toledo, after some improvement in 
December, experienced restricted movement during Janu- 
ary. Total employment declined 7 per cent from Decem- 
ber. An increase of 19 per cent from January, 1938, indi- 
cated a level of activity above the comparable period last 
year. Major employment declines occurred, as elsewhere 
in Ohio, in the non-manufacturing industries. Payrolls 
were 8 per cent below December. Bank debits and auto- 
mobile registrations declined 17 per cent and 40 per cent, 
respectively, from December. Retail sales dropped 60 per 


. cent. Industrial power consumption gained 30 per cent 


from January, 1938, and 9 per cent from December. Total 
building construction was considerably above both De- 
cember and January, 1938, due to increases in residential 
contracts. 
YOUNGSTOWN 

Although construction employment in January increased 
5 per cent from December, total employment declined 1 
per cent. Manufacturing firms registered a decline of 1 
per cent, while the non-manufacturing group fell 4 per 
cent below December. Payrolls declined 10 per cent from 
December, exceeding employment reductions. Bank debits 
dropped 4 per cent from December, and 2 per cent from 
January, 1838. Activity in retail trade following the holi- 
day peak dropped 52 per cent from December. The num- 
ber of automobiles registered during January declined 24 
per cent. Industrial power consumption continued to de- 
cline, but steel mill operations were 2 per cent above De- 
cember and 94 per cent above January, 1938. Abnormal 
January gains in building permits filed resulted in marked 
improvement from December. 
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iwoex MANUFACTURING EMPLOYMENT BY INDUSTRIES 


Employment in Ohio 
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Employment in Ohio was down 8 per cent from 
but was fractionally above January, 1938. All types of em. 
ployment contributed to the January decline. Manuf 
ing employment was down 2 per cent; non-manufacturing} 
employment, 10 per cent; and construction employment 
13 per cent. Nine of the eleven major manufacturi 
groups reported some drop in January employment. In th 
other two groups, chemicals and textiles, the reported 
gains were nominal. The January declines from December 
ranged from a fractional drop in the rubber products in- 
dustries to 6 per cent in the stone, clay and glass indus- 
tries. As compared with January, 1938, all major types 
of employment except construction were slightly up. Con- 
struction employment was down 31 per cent. Of the eleven 
major manufacturing groups, all but four — chemicals, 
machinery, paper and printing, and rubber products — re- 
ported some gain from January, 1938. 

Payroll declines paralleled employment declines and 
were slightly greater, except in the case of non-manufac- 
turing employment. 
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% % 
88 8 % — 6 
All Manufacturing (1735) 8, s\|— 2 @ — 6 
Chemicals (116) ........... 9% |— 7) 
Food Products (184)........ 107) 4) +@ — 2 
Bakery (68) ............ 144; 2; —@ — 2 
Miscellaneous (121) ..... 92 5|— 2| — 2 
umber Products (90)...... 67 68;— 1| + 2}; — 6 
Furniture (36) .......... 72 723) —® — 8| — 7 
Miscellaneous (54) ....... 63 — 4 
Machinery (170) ........... 100 2|;— 7| — 8 
Electrical Machinery, Appli- | 
ances & Supplies (107). 186 1400|— 8|— 5; — 8 
Machine Tools (47)....... 101 101 | +™ —17; — 1 
Material Handling and 
Power Machinery (12). . 70 5| + 4 
Spec. Mach. & Appl. (4). 94 %i— 2 tf 2|;— 7 
Metal Products (588)....... 87 s8;— 1 2|— 6 
Foundry Products and 
Drop Forgings (268)... 96 97;—@ |— 6) — 5 
Pipes, ps, Valves and 
Plumbers’ Supplies (16) 65 61|/+ 7] + 28 2 
Screw Machine Products 
and Hardware (39)..... 86 87 | —® 16; — 6 
Sheet Metal Work 83 8 4 8 
Steel Works and Rolling 
| 95 96 | —® + 8) — 6 
Stoves and (338) 89 —12 
iscellaneous (100) ...... 111 11i8;— + 4| —ll 
Paper and Printing (249)... 118 2}; — & 
Paper, inc. Stationery (26) 112 1146|;— 3|— 56| — 2 
Print. & Publish. (181)... 112 118 | —® — 2|— 5 
Miscellaneous (42) ....... 106 118|;— 6| + 7}; —12 
Rubber Products (42)...... 66 66 | —® — 6| — 56 
Tires and Tubes (13)..... 62 62 | + — 9|'—4 
Miscellaneous (29) ....... 108 112;— 4) +15) —10 
Stone, Clay, and Glass 
Products (124) ........ 94 99 6 12; —12 
Brick and Tile (67)........ 41 40 | + 87; — 5 
G 240 258 |— 7 2| —12 
Vitreous & Semi-Vitreous 
China and Pottery (27) 69 72|;— 6| + — 16 
Miscellaneous (17) ....... 34 538 | — 86; —17| — 47 
90 90 | + 6) — 7 
Men’s Clothing (46)...... 119 4; 
Miscellaneous (51) ...... 61 62 | —® t 17| + 2 
61 64|— 8 9; —11 
Autos and Parts (29).... 68 6| +17; —18 
Cars, Electric and Street 
Railway (8) ........... 6 6|;+ 10; —12| —10 
iscellaneous (9) ....... 48 41|;+ 6| —48| + 8 
Misc. Manufacturing (39) 101 104;— — 8 
Non-Manufactu 2584) 87 9%)/—10; + 2}; — 8 
(BER). . 94 95 | —® — 6| — 2 
Trade (Ret. & Whisl.) (1871 104 181 | — — 18 
Transport. & Pub. Util. (472 79 79,/;+% |— 6| —@ 
Construction (1350) .......... 28 32'—18' —31! — 20 


This tabulation was based on employment of 874,530 persons in 
January, 1939. 


For Sources and Footnotes, see Page 8, Insert. 


EMPLOYMENT’ Parrouis" 
INDUSTRIAL GROUP Jan. Tan. 1939 
Jan.” | Dec. | 1 from ; 
1939 | 1938 | from | from} Dee. 
Dec. Jan. 1938 
1938 | 1938 i 
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